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stage of capitalism at which this separation reaches vast proportions. The supremacy of finance capital over all other forms of capital means the predominance of the rentier and of the financial oligarchy; it means the singling out of a small number of financially "powerful" states from among all the rest. The extent to which this process is going on may be judged from the statistics on emissions, i.e., the issue of all kinds of securities.
In the Bulletin of the International Statistical Institute, A. Neymarck* has published very comprehensive, complete and comparative figures covering the issue of Securities all over the world, which have 'been repeatedly quoted in part in economic literature. The following are the totals jhe gives for decades:
TOTAL ISSUES IN BILLIONS OF FRANCS
(Decades)
1871-1880     ............       76.1
1881-1890............      64.5
1891-1900............     100.4
1901-1910............     197.8
In the- 1870's, the total amount of issues for the whole world was high, owing particularly to the loans floated in connection with the Franco-Prussian War, and the company-promoting boom which set in in Germany after the war. On the whole, the increase is relatively not very rapid during the three last decades of the nineteenth century, and only in the first ten years of the twentieth century is an enormous increase observed of almost 100 per cent, Thus the (beginning of the twentieth century marks the turning point, not only in regard to the growth
* Bulletin de I'institut international de statistique, t. XIX, livr. II, La Haye, 1912. Data concerning small states, second column, are approximately calculated by adding 20 per cent to the 1902 figures,